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June 1, 2026 
 
BSE Limited  
Floor 25, P J Towers,  
Dalal Street,  
Mumbai - 400001.     
 
Dear Sir, 
 
Subject: Notice of 11th Annual General Meeting along with Annual Report of the 
Company for the financial year 2025-26. 
 
This is to inform you that the 11th Annual General Meeting (“AGM”) of the Company 
will be held on Wednesday, the 24th June, 2025 at 5:00 p. m. at the Registered 
Office of the Company at Adani Corporate House, Shantigram, Near Vaishno Devi 
Circle, S. G. Highway, Khodiyar, Ahmedabad - 382421. 
 
Pursuant to Regulation 53(1) of the Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”), we are submitting herewith the Annual Report of the Company 
along with the Notice of AGM for the financial year 2025-26 which is being sent 
through electronic mode to the Members, who have registered their e-mail 
addresses with the Company/Depositories. 
 
The Annual Report containing the Notice is also uploaded on the Company’s 
website and can be accessed at www.alipurduartrans.com.  
 
We would further like to inform that the Company has fixed Friday, June 19, 2026 
as the cut-off date for ascertaining the names of the members holding shares in 
dematerialized form, who will be entitled to cast their votes electronically in 
respect of the businesses to be transacted as per the Notice of the AGM and to 
attend the AGM.   
 
Kindly take the same on your records. 
 
Thanking you, 
 
Yours faithfully, 
For Alipurduar Transmission Limited 
 
 
 
Raghavendra Kumar 
Managing Director  
(DIN: 09026701) 
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Notice 
 

NOTICE is hereby given that the 11th Annual General Meeting of the Members of 
Alipurduar Transmission Limited will be held on Wednesday the 24th June, 2026 at 
5:00 p.m. at the Registered Office of the Company at Adani Corporate House, 
Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 
382421, to transact the following businesses: 

 
ORDINARY BUSINESS: 

 
1. To receive, consider and adopt the Audited Financial Statements for the 

financial year ended 31st March, 2026 and the Reports of the Board of 
Directors and Auditors thereon. 
 

2. To appoint a Director in place of Mr. Kunjal Mehta (DIN: 08787106) who 
retires by rotation and being eligible, offers himself for re-appointment. 
Accordingly, to consider and, if thought fit, pass the following resolution as an 
Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 152 and other 
applicable provisions of the Companies Act, 2013, Mr. Kunjal Mehta (DIN: 
08787106), who retires by rotation, be and is hereby re-appointed as a 
Director, liable to retire by rotation.” 
 

SPECIAL BUSINESS: 
 
3. To consider and if thought fit to pass with or without modification(s), the 

following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT Mr. Raghvendra Kumar (DIN: 09026701), who was 
appointed as an Additional Director of the Company w.e.f. 14th April, 2026 
pursuant to the provisions of Section 161 of the Companies Act, 2013 (“Act”) 
and Articles of Association of the Company and who holds office up to the 
date of ensuing Annual General Meeting and in respect of whom the Company 
has received a notice in writing under Section 160 of the Act from a member 
proposing his candidature for the office of Director, be and is hereby 
appointed as a Director of the Company liable to retire by rotation.” 
 

4. To consider and if thought fit to pass with or without modification(s), the 
following resolution as a Special Resolution: 

  
“RESOLVED THAT pursuant to the provisions of Section 196 and 203 read 
with Schedule V and other applicable provisions, if any, of the Companies Act, 
2013 (“Act”) and the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 (including any statutory modification or re-
enactment thereof for the time being in force) and subject to the requisite 
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approvals, if any required, and on the recommendations of the Board of 
Directors of the Company, approval of the shareholders be and is hereby 
accorded for appointment of Mr. Raghvendra Kumar (DIN: 09026701) as a 
Managing Director of the Company for a period of three years w.e.f. 14th April, 
2026 with a liberty to the Board of Directors to alter and vary the terms and 
conditions of the said appointment in compliance with the provisions of the 
Act and as agreed by and between the Board of Directors and Mr. Raghvendra 
Kumar. 

 
RESOLVED FURTHER THAT Mr. Raghvendra Kumar shall not be paid any 
remuneration until otherwise decided, so long as he functions as a Managing 
Director of the Company. 

 
RESOLVED FURTHER THAT the Board of Directors be and is hereby 
authorized to take all such steps as may be deemed necessary, proper or 
expedient to give effect to this resolution.”                                                                                  
 

5. To consider and if thought fit to pass with or without modification(s), the 
following resolution as an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of  Section 148 and all other 
applicable provisions, If any, of the Companies Act, 2013  (including any 
statutory modification(s) or re-enactment(s) thereof, for the time being in 
force) (hereinafter referred to as ‘the Act’)  and the relevant Rules there 
under, as amended from time to time, M/s KVM & Co Cost Accountants (Firm 
Registration Number 000458) appointed as the Cost Auditors of the 
Company for audit of the cost accounting records of the Company for the 
financial year ended 31st March, 2027, be paid  remuneration of Rs. 59,000 
plus applicable taxes and out of pocket expenses, if any. 
 
RESOLVED FURTHER THAT the Board of Directors of the Company be and is 
hereby authorized to do all acts and take all such steps as may be necessary, 
proper or expedient to give effect to this resolution.” 

 
For and on behalf of the Board 

 
                                                                                                         Sd/- 

Place: Ahmedabad 
Date: 14th April, 2026 

Raghvendra Kumar 
Chairman 

(DIN: 09026701) 
Reg. Office: Adani Corporate House, 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar, Ahmedabad - 382421 
CIN: U40109GJ2015PLC095114 
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NOTES: 
 
1. A member entitled to attend and vote at a meeting is entitled to appoint a 

proxy to attend and vote instead of himself and the proxy need not be a 
member. The instrument appointing proxy should however be deposited at the 
registered office of the company not less than forty-eight hours before the 
commencement of the meeting. 

 
2. All documents referred to in the notice and the explanatory statement 

requiring the approval of the Members at the Meeting and other statutory 
registers shall be available for inspection by the Members at the registered 
office of the Company during office hours on all working days between 11.00 
a.m. and 1.00 p.m. on all days except Saturdays, Sundays and public holidays, 
from the date hereof up to the date of the Annual General Meeting. 

 
3. Explanatory Statement pursuant to the provisions of Section 102(1) of the 

Companies Act, 2013 is annexed hereto and forms a part of this notice. 
 
4. A Corporate Member intending to send its authorized representatives to 

attend the Meeting in terms of Section 113 of the Companies Act, 2013 is 
requested to send to the Company a certified copy of the Board Resolution 
authorizing such representative to attend and vote on its behalf at the 
Meeting. 

 
5. Members who have not registered their e-mail address with the Company are 

requested to register their e-mail address and notify any change thereof to the 
company so as to enable the Company to send the notices of General Meetings 
electronically. Members who have already registered their e-mail address with 
the Company are requested to keep the Company updated of any change 
therein. 
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ANNEXURE A 
 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013: 

 
For Item No. 3 and 4: 
 
The Board of Directors at its meeting held on 14th April, 2026 had appointed Mr. 
Raghvendra Kumar (DIN: 09026701) as an Additional Director and Managing 
Director of the Company. As required under Section 160 of the Act, notice has 
been received from a member signifying its intention to propose the appointment 
of Mr. Raghvendra Kumar as Managing Director of the Company. 
 
Mr. Raghvendra Kumar is not disqualified from being appointed as Director in 
terms of Section 164 of the Companies Act, 2013 and has given his consent to act 
as Managing Director of the Company. He shall not be paid any remuneration until 
otherwise decided and shall be liable to retire by rotation.  
 
Brief resume and other details of Mr. Raghvendra Kumar are provided in annexure 
to the Notice pursuant to Secretarial Standard on General Meetings (“SS-2”), 
issued by the Institute of Company Secretaries of India.  
  
The Board of Directors recommends the said resolution for your approval. 
 
Mr. Raghvendra Kumar is deemed to be interested in the said resolution as it 
relates to his appointment. None of the other directors or key managerial 
personnel or their relatives is, in anyway, concerned or interested in the said 
resolution. 
 
For Item No. 5 
 
The Board of Directors have approved the appointment and remuneration of M/s 
KVM & Co., Practising Cost Accountants (Firm Registration Number 000458), as 
the Cost Auditors for audit of the cost accounting records of the Company for the 
financial year ended 31st March 2026 at a remuneration of Rs. 59,000/- plus 
applicable taxes and out-of-pocket expenses, if any. 
 
In terms of the provisions of Section 148(3) of the Companies Act, 2013 read with 
the Companies (Audit and Auditors) Rules, 2014, remuneration payable to the Cost 
Auditor needs to be ratified by the Members of the Company. 
 
None of the Directors, Key Managerial Personnel of the Company and their 
relatives are, in any way, concerned or interested financially or otherwise in this 
resolution set out at Item no. 5 of the Notice. 
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The Board accordingly recommends the Ordinary Resolution set out at Item No.3 
of the accompanying Notice for approval of the Members. 

 
For and on behalf of the Board 

 
                                                                                                      Sd/- 

Place: Ahmedabad 
Date: 14th April, 2026 

Raghvendra Kumar 
Chairman 

(DIN: 09026701) 
Reg. Office: Adani Corporate House, 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar, Ahmedabad - 382421 
CIN: U40109GJ2015PLC095114 
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Annexure to the Notice  
 

Details of Directors seeking appointment / re-appointment pursuant to Regulation 36(3) of 
the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015 and 
Secretarial Standard 2 on General Meetings. 

 
Name of Director  Kunjal Mehta Raghvendra Kumar 
Age 55 years 42 years 
Date of Birth 10/01/1971 21/12/1983 
Date of Appointment 17/01/2025 1404/2026 
Qualification CA, CMA B.E. (Electrical) 
Nature of expertise in specific 
functional areas 

Mr. Kunjal Mehta is a qualified 
Chartered Accountant and Cost 
Accountant with over 24 years 
of work experience across 
various sectors, such as Power, 
Steel, Ports and logistics, 
Technology & ITES sectors. In 
his previous positions, he has 
worked with Adani Electricity, 
Adani Ports & SEZ and Essar 
Steel. 
 
His expertise lies in the 
domains of Finance Resource 
Mobilization, Working Capital 
Management, Financial 
Planning & Analysis, Auditing & 
Budgetary Controls, 
Compliance and Risk 
Management functions of 
Business. 

Mr. Raghvendra Kumar is an 
Electrical Engineer from 
Maharana Pratap College of 
Technology, Gwalior. He has 
completed Executive program in 
management from Adani 
Institute of Infrastructure 
management, Ahmedabad and 
has also completed certificate 
course on Logistics & Process 
Safety Engineering from Centre 
of Excellence on Safety 
Engineering & Analytics at IIT, 
Kharagpur. 
 
He has over 20 years of 
experience in the field of Power 
and Energy sectors. 
 

Number of Board Meetings 
attended during the tenure 

4 Nil 

Name of the companies in which 
he holds directorship as on 31st 
March, 2026 

Nil Nil 

Name of committees in which she 
holds membership/ chairmanship* 

Nil Nil 

Shares held in the Company Nil Nil 
Relationship with other Directors None None 

*Represents Membership/ Chairmanship of Committees viz. Audit Committee, Nomination & Remuneration 
Committee and Corporate Social Responsibility Committee. 
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DIRECTORS' REPORT 
 
Dear Shareholders, 
 
Your Directors are pleased to present the 11th Annual Report along with the 
audited financial statements of your Company for the financial year ended on 31st 
March, 2026. 
 
Financial Performance: 
 

The Audited Financial Statements of your Company as on 31st March, 2026, are 
prepared in accordance with the relevant applicable Indian Accounting Standards 
(“Ind AS”) and Regulation 52 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”) and the provisions of the Companies Act, 2013 (“Act”). 
 
The summarized financial highlight is depicted below: 
 

(Rs. in core) 
Particulars  2025-26 2024-25 
Revenue from Operations  154.09 156.51 
Other Income  24.44 19.17 
Total revenue 178.53 175.68 
Operating Expenses  4.04 5.42 
Employee benefits expense 0.67 0.66 
Depreciation and amortization expense 30.12 30.12 
Finance cost 68.78 71.91 
Other expense 2.82 3.44 
Total expenses  106.43 111.55 
Profit Before Tax  72.10 64.13 
Tax expenses  18.40 16.40 
Profit for the year 53.70 47.73 
Total other comprehensive income (net of taxes) - - 
Total comprehensive Income for the year 53.70 47.73 

 
1. There are no material changes and commitments affecting the financial position of your Company, 

which have occurred between the end of the financial year and the date of this report. 
 

 

2. Further, there has been no change in nature of business of your Company. 
 

3. Previous year figures have been regrouped/re-arranged wherever necessary. 
 

Dividend:  
 
Your Directors wish to conserve resources for expansion and growth of the 
Company. Hence, your Directors have decided not to declare any dividend for the 
year under review. 
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Credit Rating: 
 
Your Company’s financial discipline and prudence are reflected in the strong 
credit ratings ascribed by rating agencies. The details of credit ratings are 
mentioned hereunder. 
 
Rating Agency Type of instrument / facility Rating / Outlook 
India Ratings  

Non-convertible Debentures 
AAA / Stable 

Crisil AAA / Stable 
 
Share Capital: 
 
During the year under review, there was no change in the authorized and paid-up 
share capital of your Company. The authorized share capital of your Company is 
Rs. 70,00,00,000 (7,00,00,000 equity shares of Rs. 10 each) and paid-up share 
capital of your Company is Rs. 55,63,10,200 (5,56,31,020 equity shares of Rs. 10 
each). 
 
Fixed Deposits: 
 
During the year under review, your Company has not accepted any fixed deposits 
within the meaning of Section 73 of the Act read with rules made thereunder. 
 
Non-Convertible Debentures (“NCDs”): 
 
Your Company has an outstanding Listed, Secured Redeemable NCDs of face 
value of Rs. 1,00,000 each aggregating to 792.50 crore. These NCDs are listed on 
the wholesale debt market segment of BSE Limited. 
 
During the year under review, your Company redeemed 10,075 NCDs of face value 
of Rs. 1,00,000 each aggregating to Rs. 100.75 crore. 
 
Public Deposits: 
 
There were no outstanding deposits within the meaning of Section 73 and 74 of 
the Act, read with rules made thereunder at the end of FY 2025-26 or the 
previous financial years. Your Company did not accept any deposit during the year 
under review. 
 
Particulars of loans, guarantees or investments: 
 
The provisions of Section 186 of the Act, with respect to loan, guarantee, 
investment or security, are not applicable to your Company, as your Company is 
engaged in providing infrastructural facilities which are exempted under Section 
186 of the Act. The particulars of loans, guarantees and investments made during 
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the year under review are given in the notes forming part of the financial 
statements. 
 
Directors and Key Managerial Personnels:  
 
As of 31st March, 2026, your Company’s Board had four members comprising of 
one Executive Director, one Non-Executive and Non-Independent Director and 
two Independent Directors including one Woman Director. 
 
In terms of the requirement of the SEBI Listing Regulations, the Board has 
identified core skills, expertise, and competencies of the Directors in the context 
of your Company’s business for effective functioning. 
 
Appointment/ Re-appointment/ Cessation of Directors: 
 
During the year under review, the following changes took place in the 
Directorships: 
 
 Appointment: 
 

Mr. Raghvendra Kumar (DIN: 09026701) was appointed as an Additional and 
Managing Director of your Company w.e.f. 14th April, 2026 subject to approval 
of shareholders in the ensuing Annual General Meeting. Your Company has 
received notice from member under Section 160 of the Act, proposing his 
appointment as Director of the Company. 

 
 Cessation: 
 

Mr. Nihar Sundar Raj (DIN: 08965345) resigned as Managing Director of the 
Company w.e.f. closing of business hours on 5th February, 2026. 

 
Mr. Chaitanya Prasad Sahoo (DIN: 06860381) resigned as Managing Director 
of the Company w.e.f. closing of business hours on 14th April, 2026. 

 
The Board places on record the deep appreciation for valuable services and 
guidance provided by them during their tenure. 

 
 Re-appointment of Director(s) retiring by rotation:  
 

In accordance with the provisions of Section 152 of the Act, read with rules 
made thereunder and Articles of Association of your Company, Mr. Kunjal 
Mehta (DIN: 08787106) is liable to retire by rotation at the ensuing AGM and 
being eligible, offers himself for re-appointment.  
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The Board recommends the re-appointment of Mr. Kunjal Mehta as Director 
for your approval. Brief details, as required under Secretarial Standard-2 are 
provided in the Notice of AGM. 
 

 Declaration from Independent Directors: 
 
Your Company has received declarations from all the Independent Directors of 
your Company confirming that they meet the criteria of independence as 
prescribed under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI 
Listing Regulations and there has been no change in the circumstances which 
may affect their status as an Independent Director.  
 
The Independent Directors have also given declaration of compliance with 
Rules 6(1) and 6(2) of the Companies (Appointment and Qualification of 
Directors) Rules, 2014, with respect to their name appearing in the data bank 
of Independent Directors maintained by the Indian Institute of Corporate 
Affairs. 
 

 Change in Key Managerial Personnel: 
 
During the year under review, Mr. Kranthi Kiran Gangula was appointed as 
Chief Financial Officer and Key Managerial Personnel of your Company w.e.f. 
16th July, 2025. 
 
Mrs. Pooja Somani resigned as Company Secretary and Key Managerial 
Personnel of the Company w.e.f. 14th October, 2025. 
 
Mr. Vismay Shah was appointed as Company Secretary and Key Managerial 
Personnel of the Company w.e.f. 14th October, 2025. Subsequently, he 
resigned as a Company Secretary and Key Managerial Personnel w.e.f. 19th 
February, 2026. 
 
As on the date of this Annual Report, following are the Key Managerial 
Personnel (“KMPs”) of your Company as per Sections 2(51) and 203 of the Act: 
 
 Mr. Raghvendra Kumar, Executive Chairman and Managing Director 
 Mr. Kranthi Kiran Gangula, Chief Financial Officer 

 
Directors’ Responsibility Statement: 
 
Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of their 
knowledge and ability, state the following:  
 
a. that in the preparation of the annual financial statements, the applicable 

accounting standards have been followed and there are no material 
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departures; 
 

b. that such accounting policies have been selected and applied consistently and 
judgements and estimates have been made that are reasonable and prudent 
so as to give a true and fair view of the state of affairs of the Company as at 
31st March, 2026 and of the profit of your Company for the year ended on that 
date; 

 
c. that proper and sufficient care has been taken for the maintenance of 

adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of your Company and for preventing and detecting 
fraud and other irregularities; 

 
d. that the annual financial statements have been prepared on a going concern 

basis; 
 

e. that proper internal financial controls were in place and that the financial 
control are adequate and operating effectively; 

 
f. that proper systems to ensure compliance with the provisions of all applicable 

laws were in place and were adequate and operating effectively. 
 

Number of Board Meetings: 
 
During the year under review, Board met five times on 15th April, 2025, 16th July, 
2025, 14th October, 2025, 13th January, 2026 and 9th March, 2026. The maximum 
time gap between any two meetings is not more than 120 days.  
 
The attendance of each Director at the Board Meetings held during the year is as 
under: 
 

1Resigned as Managing Director w.e.f. 5th February, 2026 
2Resigned as a Director w.e.f. 14th April, 2026 
 
In compliance with the Act, read with rules made thereunder, the option to 
participate in the Meeting through video conferencing was made available for 
Directors. 
 
 

Name of Directors Meetings 
Held Attended 

Mr. Nihar Sundar Raj1 4 4 
Mr. Chaitanya Prasad Sahoo2 5 4 
Mr. Kunjal Mehta  5 5 
Mr. Jay Shah  5 5 
Mrs. Chitra Bhatnagar 5 5 
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Independent Directors' Meeting: 
 
The Independent Directors met on 30th March, 2026, without the attendance of 
Non-Independent Directors and members of the management. The Independent 
Directors reviewed the performance of Non-Independent Directors and the Board 
as a whole, the performance of the Chairman of the Company, taking into account 
the views of Directors and assessed the quality, quantity and timeliness of flow of 
information between the management and the Board that is necessary for the 
Board to effectively and reasonably perform their duties. 
 
Board Evaluation: 
 
The Board adopted a formal mechanism for evaluating its performance and as 
well as that of its Committees and individual Directors, including the Chairman of 
the Board. The exercise was carried out through a structured evaluation process 
covering various aspects of the Boards functioning such as composition of the 
Board & Committees, experience & competencies, performance of specific duties 
& obligations, contribution at the meetings and otherwise, independent judgment, 
governance issues etc. 
 
Board Familiarization and Training Programme: 
  
The Board is regularly updated on changes in statutory provisions, as applicable to 
your Company. The Board is also updated on the operations, key trends and risks 
universe applicable to your Company’s business. These updates help the Directors 
to keep abreast of key changes and their impact on your Company. An annual 
strategy retreat is conducted by your Company where the Board provides its input 
on the business strategy and long- term sustainable growth for your Company. 
 
Policy on Directors’ appointment and remuneration: 
 
Your Company’s policy on Directors’ appointment and remuneration and other 
matters provided in Section 178(3) of the Act is annexed herewith, which forms 
part of this Report. 
 
Internal financial control systems and their adequacy: 
 
Your Company has an Internal Control System, commensurate with the size, scale 
and complexity of its operations. The internal audit department monitors and 
evaluates the efficacy and adequacy of internal control system in the Company, 
its compliance with operating systems, accounting procedures and policies of the 
Company. 
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Secretarial Standards: 
 
During the year under review, your Company has complied with all the applicable 
provisions of Secretarial Standard-1 and Secretarial Standard-2 issued by the 
Institute of Company Secretaries of India. 
 
Risk Management:  
 
Your Company has a formal risk assessment and management system which 
identifies risk areas, evaluates their consequences, initiates risk mitigation 
strategies and implements corrective actions where required. 
 
Committees of Board: 
 
As required under the Act and the SEBI Listing Regulations, your Company has 
constituted various statutory committees. As on 31st March, 2026, the Board has 
constituted the following committees. 
 
 Audit Committee 
 Corporate Social Responsibility Committee 
 Nomination and Remuneration Committee 
 Risk Management Committee 
 Stakeholders Relationship Committee 
 
Audit Committee: 
 
The present members of the Committee are Mr. Jay Shah, Mrs. Chitra Bhatnagar 
and Mr. Kunjal Mehta. 

 
The role and functions of the Audit Committee are in conformity with the 
requirements of Section 177 of the Act read with rules made thereunder. 

  
During the year under review, the Committee met four times on 15th April, 2025, 
16th July, 2025, 14th October, 2025 and 13th January, 2026.  
 
The details of attendance of the members at the Committee meetings held during 
the year are as under: 
 

 
 

Name of Members Meetings 
Held Attended 

Mr. Jay Shah, Chairman 4 4 
Mrs. Chitra Bhatnagar, Member 4 4 
Mr. Kunjal Mehta, Member 4 4 
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Corporate Social Responsibility (CSR) Committee: 
 
The present members of the Committee are Mr. Jay Shah, Mrs. Chitra Bhatnagar 
and Mr. Kunjal Mehta.   

 
Your Company has identified Education, Community Health, Sustainable 
Livelihood and Community Infrastructure as the core sectors for CSR. The role and 
functions of the CSR Committee are in conformity with the requirements of 
Section 135 of the Act read with rules made thereunder. The Annual Report on 
CSR activities is annexed herewith, which forms part of this Report. 

 
During the year under review, the Committee met one time on 15th April, 2026. 

 
The details of attendance of the members at the Committee meeting during the 
year are as under:  
 

 

Nomination and Remuneration Committee:   
 
The present members of the Committee are Mr. Jay Shah, Mrs. Chitra Bhatnagar 
and Mr. Kunjal Mehta. 
 
The role and functions of the committee are in conformity with the requirements 
of Section 178 of the Act. Your Company has established a policy on directors’ 
appointment and remuneration including criteria for determining qualifications, 
positive attributes, independence of a director and other matters provided under 
Section 178 of the Act. 
 
During the year under review, the Committee met three times on 14th April, 2025, 
16th July, 2025 and 14th October, 2025.  

 
The details of attendance of the members at the Committee meeting during the 
year are as under: 

 

 

Name of Members Meetings 
Held Attended 

Mr. Jay Shah, Chairman 1 1 
Mrs. Chitra Bhatnagar, Member 1 1 
Mr. Kunjal Mehta, Member 1 1 

Name of Members Meetings 
Held Attended 

Mr. Jay Shah, Chairman 3 3 
Mrs. Chitra Bhatnagar, Member 3 3 
Mr. Kunjal Mehta, Member 3 3 
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Risk Management Committee: 
 
The present members of the Committee are Mr. Kunjal Mehta, Mr. Raghvendra 
Kumar and Mrs. Chitra Bhatnagar. 

 
During the year under review, the Committee met two times on 14th April, 2025 
and 14th October, 2025.  
The details of attendance of the members at the Committee meeting during the 
year are as under: 

 

1Resigned w.e.f. 5th February, 2026 
 
Stakeholders Relationship Committee: 
 
The present members of the Committee are Mr. Kunjal Mehta, Mr. Raghvendra 
Kumar and Mrs. Chitra Bhatnagar. 

 
During the year under review, the Committee met one time on 14th April, 2025.  

 
The details of attendance of the members at the Committee meeting during the 
year are as under: 
 

1Resigned w.e.f. 5th February, 2026 
 
Vigil Mechanism/Whistle Blower Policy:  
 
Your Company has formulated a Whistle Blower Policy to establish a vigil 
mechanism for its directors and employees to report the concerns about 
unethical behaviour, actual or suspected fraud or violation of the policy.  
 
Prevention of Sexual Harassment at Workplace: 
 
As per the requirement, the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 (“POSH Act”), read with rules made 
thereunder an Internal Complaints Committee is responsible for redressal of 
complaints related to sexual harassment. During the financial year under review, 

Name of Members Meetings 
Held Attended 

Mr. Kunjal Mehta, Chairman 2 2 
Mrs. Chitra Bhatnagar, Member 2 2 
Mr. Nihar Sundar Raj, Member1 2 2 

Name of Members Meetings 
Held Attended 

Mr. Kunjal Mehta, Chairman 1 1 
Mrs. Chitra Bhatnagar, Member 1 1 
Mr. Nihar Sundar Raj, Member1 1 1 
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no complaints pertaining to sexual harassment were received, and the Company 
has complied with all the provisions of the POSH Act and the rules framed 
thereunder. 
 
Maternity Benefit:  
 
During the financial year under review, the Company has complied with all the 
applicable provisions of the Maternity Benefit Act, 1961. 
 
Annual Return: 
 
Pursuant to Section 134(3)(a) of the Act, the draft annual return as on 31st March, 
2026 prepared in accordance with Section 92(3) of the Act is made available on 
the website of your Company and can be accessed using the 
https://www.alipurduartrans.com/investorDownload. 
 
Corporate Social Responsibility (“CSR”): 
 
The details of the CSR Committee are provided in the Corporate Governance 
Report, which forms part of this Integrated Annual Report. The CSR policy is 
available on the website of your Company and the link for the same is given in 
Annexure to this of this report. 
 
The Annual Report on CSR activities is annexed and forms part of this report.  
 
The Chief Financial Officer of your Company has certified that CSR spending of 
your Company for FY 2025-26 has been utilized for the purpose and in the 
manner approved by the Board of your Company. 
 
Related Party Transactions: 
 
All the related party transactions entered into during the financial year were on 
an arm’s length basis and were in the ordinary course of business. Your Company 
had not entered into any transactions with related parties which could be 
considered material in terms of Section 188 of the Act. Accordingly, the 
disclosure of related party transactions as required under Section 134(3)(h) of the 
Act in Form AOC-2 is not applicable. Suitable disclosure as required by the Indian 
Accounting Standard (Ind AS 24) has been made in the notes to the Financial 
Statements. 
 
Significant and material orders passed by the regulators or courts or tribunals 
impacting the going concern status of the Company: 
 
There are no significant and material orders passed by the Regulators or Courts or 
Tribunals which would impact the going concern status and Your Company’s 
future operations. 
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Insurance: 
 
Your Company has taken appropriate insurance for all assets against foreseeable 
perils. 
 
Auditors & Auditors’ Report: 
 
As per Section 139 of the Act read with the Companies (Audit and Auditors) Rules, 
2014 as amended from time to time, M/s. Walker Chandiok & Co. LLP (Firm 
Registration No. 001076N/N500013), were appointed as Statutory Auditors of 
your Company to hold office till the conclusion of the Annual General Meeting of 
your Company to be held in the calendar year 2029. They have confirmed that 
they are not disqualified from continuing as Statutory Auditors of your Company 
for financial year 2026-27.    
      
The Notes to the financial statements referred in the Auditors’ Report are self-
explanatory and therefore do not call for any comments under Section 134 of the 
Act. 
 
Secretarial Auditors and Secretarial Audit Report: 
 
Pursuant to the provisions of Section 204 of the Act read with rules made 
thereunder, the Company had appointed M/s. Swapnil Indurkar and Associates, 
Company Secretaries in Practice (COP No.: 22062) to undertake the Secretarial 
Audit of the Company.  
 
The Secretarial Audit Report for financial year 2025-26 in form MR-3, is annexed 
herewith which form part of this report. There are no qualifications, reservation or 
adverse remarks given by Secretarial Auditors of your Company.   
 
Cost Record and Cost Auditors: 
 
During the under review the Company has maintained the cost accounts and 
records in accordance with Section 148 of the Act read with the Companies (Cost 
Records and Audit) Rules, 2014. 
 
The Company has appointed KVM & Co., Cost Accountants (Firm Registration 
Number 000458) as Cost Auditors of the Company to conduct audit of the cost 
records maintained by the Company under the Companies (Cost Records and 
Audit) Rules, 2014, for the financial year ended 31st March, 2026. The Cost Audit 
Report for the year 31st March 2025 was filed within prescribed time limit. 
 
A resolution seeking approval of the members for ratifying the remuneration 
payable to the Cost Auditors for the financial year ending 31st March, 2026 is 
provided in this Notice of AGM. 
 

21



 
 

 

Alipurduar Transmission Limited    Tel +91 79 2555 7555    
Adani Corporate House, Shantigram,   Fax +91 79 2555 7177     
Near Vaishno Devi Circle, S. G. Highway,   info@adani.com       
Khodiyar, Ahmedabad 382421, Gujarat, India.  www.alipurduartrans.com      
CIN: U40109GJ2015PLC095114       
 
Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, 

 
  

 

Reporting of frauds by auditors: 
 
During the year under review, the Statutory Auditors and Secretarial Auditor have 
not reported any instances of fraud committed against your Company by its 
officers or employees to the Board under section 143(12) of the Act.  
 
Particulars of Employees:   
 
Your Company has not employed any individual whose remuneration falls within 
the preview of the limits prescribed under the provisions of Section 197 of the Act 
read with rule 5(2) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014. 
 
Conservation of Energy, Technology Absorption, Foreign Exchange Earning and 
Outgo: 
 
All the possible steps have been taken by your Company to achieve the objectives 
of energy conservation and technology absorption. 
 
There is no foreign exchange earnings and outgo during the year under review. 
 
General Disclosures: 
 
Neither the Executive Chairman nor the CEO of your Company received any 
remuneration or commission from any of the subsidiary of your Company. 
 
Your Directors state that during the year under review: 
 
1. Your Company did not issue any equity shares with differential rights as to 

dividend, voting or otherwise. 
2. Your Company did not issue shares (Including sweat equity shares) to 

employees of your Company under any scheme. 
3. No application was made and no proceeding was pending under the Insolvency 

and Bankruptcy Code, 2016. 
4. No one time settlement of loan was obtained from the Banks or Financial 

Institutions. 
5. There were no revisions made in the financial statements and Directors’ 

Report of your Company. 
 
 
 
 
 
 
 
 

22



 
 

 

Alipurduar Transmission Limited    Tel +91 79 2555 7555    
Adani Corporate House, Shantigram,   Fax +91 79 2555 7177     
Near Vaishno Devi Circle, S. G. Highway,   info@adani.com       
Khodiyar, Ahmedabad 382421, Gujarat, India.  www.alipurduartrans.com      
CIN: U40109GJ2015PLC095114       
 
Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, 

 
  

 

Acknowledgement: 
 
Your Directors would like to express their sincere appreciation for assistance and 
co-operation received from financial institutions, banks, Central & State 
Government authorities, employees and all other personnel.  
 

For and on behalf of the Board of Directors 
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ANNEXURE TO DIRECTORS’ REPORT 
 

Policy on Directors’ Appointment and Remuneration 
 
Your Company follows a policy on remuneration of Directors and Senior 
Management Employees. 
  
Non-Executive Directors: 
 
 Criteria of selection of Non-Executive Directors 
 

a) The Non-Executive Directors shall be of high integrity with relevant 
expertise and experience so as to have a diverse Board with Directors 
having expertise in the fields of finance, taxation, law, governance and 
general management. 

 
b) In case of appointment of Independent Directors, the Nomination and 

Remuneration Committee (N&R) shall satisfy itself with regard to the 
independent nature of the Directors vis-à-vis the Company so as to enable 
the Board to discharge its function and duties effectively. 

 
c) The N&R Committee shall ensure that the candidate identified for 

appointment as a Director is not disqualified for appointment under Section 
164 of the Act. 

 
d) The N&R Committee shall consider the following attributes / criteria, whilst 

recommending to the Board the candidature for appointment as Director. 
 

i. Qualification, expertise and experience of the Directors in their 
respective fields; 

ii. Personal, professional or business standing; 
iii. Diversity of the Board. 

 
e) In case of re-appointment of Non-Executive Directors, the Board shall take 

into consideration the performance evaluation of the Director and his 
engagement level. 

 
 Remuneration of Non-Executive Director 
 

A Non-Executive Directors shall be entitled to receive sitting fees for each 
meeting of the Board or Committee of the Board attended by him, of such sum 
as may be approved by the Board of Directors within the overall limits 
prescribed under the Act and The Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014. 
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Executive Director: 
 
 Criteria of selection of Managing Director 
 

For the purpose of selection of the Managing Director, the N&R Committee 
shall identify persons of integrity who possess relevant expertise, experience 
and leadership qualities required for the position and shall take into 
consideration recommendation, if any, received from any member of the Board. 
 
The Committee will also ensure that the incumbent fulfils such other criteria 
with regard to age and other qualifications as laid down under the Act or other 
applicable laws. 

 
 Remuneration of Managing Director 
 

a) At the time of appointment or re-appointment of Managing Director, 
Managing Director shall be paid such remuneration as may be decided by 
N&R Committee and the Board of Directors within the overall limits 
prescribed under the Act. 

 
b) The remuneration shall be subject to the approval of the Members of the 

Company in General Meeting. 
 

c) The remuneration of the Managing Director is broadly divided into fixed 
and variable components. The fixed component comprises salary, 
allowances, perquisites, amenities and retiral benefits. The variable 
component comprises performance bonus. 
 

d) In determining the remuneration (including the fixed increment and 
performance bonus) the N&R Committee shall ensure / consider the 
following: 

 
i. the relationship of remuneration and performance benchmarks is 

clear; 
ii. balance between fixed and incentive pay reflecting short and long 

term performance objectives, appropriate to the working of the 
Company and its goals; 

iii. responsibility required to be shouldered by the Managing Director, 
the 

iv. industry benchmarks and the current trends the Company’s 
performance vis-à-vis the annual budget achievement and individual 
performance vis-à-vis the KRAs / KPIs. 
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 Remuneration for the Senior Management Employees 
 

In determining the remuneration of the Senior Management Employees i.e. 
KMPs, the N&R Committee shall ensure / consider the following: 

 
a) the relationship of remuneration and performance benchmark is clear; 

 
b) the balance between fixed and incentive pay reflecting short and long term 

performance objectives, appropriate to the working of the Company and its 
goals; 
 

c) the remuneration is divided into two components viz. fixed component 
comprising salaries, perquisites and retirement benefits and a variable 
component comprising performance bonus; 
 

the remuneration including annual increment and performance bonus is decided 
based on the criticality of the roles and responsibilities, the Company’s 
performance vis-à-vis the annual budget achievement, individual’s performance 
vis-à-vis KRAs / KPIs, industry benchmark and current compensation trends in the 
market. 
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ANNEXURE TO DIRECTORS’ REPORT 
  

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) 
ACTIVITIES AS PER SECTION 135 OF THE COMPANIES ACT, 2013 

 
1. Brief outline on CSR Policy of the Company 

 
The Company’s Corporate Social Responsibility (CSR) Policy is guided by the 
principle of ‘Growth with Goodness’, reflecting our commitment to inclusive 
and sustainable development. 
 
The Company carried out/get implemented its CSR activities/projects through 
Adani Foundation and other such agencies. The Company has identified 
Education, Community Health, Sustainable Livelihood and Community 
Infrastructure as the core sectors for CSR activities. 
 

2. Composition of the CSR Committee: 
 

Sr. 
No. 

Name of Director Designation/ 
Nature of 

Directorship 

Number of 
meetings of CSR 
Committee held 
during the year 

Number of 
meetings of 

CSR Committee 
attended during 

the year 
1 Mr. Jay Shah Chairman 1 1 
2 Mrs. Chitra Bhatnagar Member 1 1 
3 Mr. Kunjal Mehta Member 1 1 

 

3. Provide the web-link(s) where Composition of CSR committee, CSR Policy and 
CSR projects approved by the board are disclosed on the website of the 
company. - NA 
 

4. Provide the executive summary along with web-links of Impact assessment of 
CSR projects carried out in pursuance of Sub-rule (3) of Rule 8 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable - 
NA 
 

5. (a) Average net profit of the company as per 
section 135(5): 

Rs. 40.45 crore 

 (b) Two percent of average net profit of the 
company as per section 135(5): 

Rs. 0.81 crore 

 (c) 
 

Surplus arising out of the CSR projects or 
programmes or activities of the previous 
financial years.  

Nil 

 (d) 
 

Amount available for set-off for the financial 
year, if any. 

Nil 

 (e) Total CSR obligation for the financial year  
[(b)+ (c)+ (d)] 

Rs. 0.81 crore 
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 6. (a) Amount spent on CSR Projects (both Ongoing 
Project and other than Ongoing Project) 

Rs. 0.90 crore 

 (b) Amount spent in Administrative Overheads         -  
 (c) Amount spent on Impact Assessment, if 

applicable 
- 

 (d) Total amount spent for the Financial Year  
[(a)+ (b)+ (c)] 

Rs. 0.90 crore 

 (e) CSR amount spent or unspent for the Financial Year:  
 

Total 
Amount 

Spent for 
the 

Financial 
Year. 
(Rs. In 
crore) 

Amount Unspent (in Rs.) 
 

Total Amount 
transferred to 

Unspent CSR Account 
as per section 135(6). 

 

Amount transferred to any fund 
specified under Schedule VII as 
per second proviso to section 

135(5). 

Amount  Date of 
Transfer 

Name of 
the Fund 

Amount Date of 
Transfer 

0.90 -- -- 
 

 (f)  Excess amount for set-off, if any: 
 

Sl. 
No 

Particulars Amount  
(Rs. In crore) 

(i) Two percentage of average net profit of the 
company as per section 135(5) 

0.81 

(ii) Total amount spent for the Financial Year 0.90 
(iii) Excess amount spent for the Financial Year 

[(ii)-(i)] 
0.09 

(iv) Surplus arising out of the CSR projects or 
programmes or activities of the previous 
Financial Years, if any 

Nil 

(v) Amount available for set off in the succeeding 
Financial Years [(iii)-(iv)] 

0.09 

 
 
 
 
 
 
 
 
 
 
 
 

28



 
 

 

Alipurduar Transmission Limited    Tel +91 79 2555 7555    
Adani Corporate House, Shantigram,   Fax +91 79 2555 7177     
Near Vaishno Devi Circle, S. G. Highway,   info@adani.com       
Khodiyar, Ahmedabad 382421, Gujarat, India.  www.alipurduartrans.com      
CIN: U40109GJ2015PLC095114       
 
Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, 

 
  

 

7. Details of unspent Corporate Social Responsibility amount for the preceding 
three Financial Years: 

 
1 2 3 4 5 6 7 8 

Sl 
No 

Preceding 
Financial 
Year(s) 

Amount 
transferred 
to unspent 
CSR Account 
under 
Section 
135(6) (in 
Rs.) 

Balance 
Amount 
in 
Unspent 
CSR 
Account 
under 
Section 
135(6) 
(in Rs.) 

Amount 
spent in 
the 
Financi
al Year 
(in Rs.) 

Amount transferred to a 
Fund as specified under 
Schedule VII as per 
second proviso to 
Section 135(5), if any 

Amount 
remaining to 
be spent in 
succeeding 
Financial 
Years (in Rs). 

Deficiency, 
if any 

     Amount 
(in Rs) 

Date of 
Transfer 

  

1 FY-1 
Not Applicable 2 FY-2 

3 FY-3 

 
8. Whether any capital asset have been created or acquired through Corporate 

Social Responsibility amount spent in the Financial Year: 
    Yes      ✓    No 

   If yes, enter the number of capital assets created/ acquired: 
 
Furnish the details relating to such asset(s) so created or acquired through 
Corporate Social Responsibility amount spent in the Financial Year: 
 
Sl. No. Short particulars 

of the property 
or asset(s) 
[including 
complete 
address and 
location of the 
property] 

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 

(1) (2) (3) (4) (5)                  (6) 
-- -- -- -- -- CSR 

Registration 
Number, if 
applicable 

Name Registered 
address 

-- -- -- -- -- -- -- -- 

 
9. Specify the reason(s), if the company has failed to spend two per cent of the 

average net profit as per sub section (5) of section 135: NA 
 
 
  
     Sd/-                                                                 Sd/- 
Jay Shah      Raghvendra Kumar 
Chairman, CSR Committee  Managing Director 
(DIN: 00005709)    (DIN: 09026701) 
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SECRETARIAL AUDIT REPORT 

 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies      

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026 
 

To, 
The Members, 
ALIPURDUAR TRANSMISSION LIMITED 
Adani Corporate House, Shantigram,  
Near Vaishno Devi Circle, S. G. Highway,  
Khodiyar, Ahmedabad, 
 Gujarat, 382421 

 
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by Alipurduar Transmission Limited (hereinafter called 
“the Company”). The Secretarial Audit was conducted in a manner that provided me a reasonable 
basis for evaluating the corporate conducts/statutory compliances and expressing our opinion 
thereon.  
 
Based on my verification of the Alipurduar Transmission Limited’s books, papers, minutes books, 
forms and returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the conduct 
of secretarial audit, I hereby report that in my opinion, the Company has, during the audit period 
covering the financial year ended 31st March, 2026, complied with the statutory provisions listed 
hereunder and also that the Company has proper Board processes and compliance mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter:  

 
1. I have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company, for the financial year ended on 31st March, 2026, according to 
the provisions of: 

 
(i) The Companies Act, 2013 (the Act) and the rules made there under; 

 
(ii) The Depositories Act, 1996 and the Regulations and bye-laws framed thereunder; 

 
(iii) The Securities Contracts (Regulations) Act, 1956 (‘SCRA') and the rules made there under; 

 
(iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made there 

under to the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings – Not applicable 

 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 ('SEBI Act'): - 
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a) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015;  
 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015, as amended and to the extent applicable; 

 
c) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities)           Regulations, 2021  
 

d) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; 

 
e) Operational Circular for issue and listing of Non-Convertible Securities, Securitized 

Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial Paper 
dated April 13, 2022;  

 
f) Operational Circular for listing obligations and disclosure requirements for Non- 

Convertible Securities, Securitized Debt Instruments and/or Commercial Paper dated 
July 29, 2022; and  

 
The relevant rules and regulations, circulars and notifications as issued by SEBI,  
exchanges and depositories 

 
g) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeover Regulations, 2011; - Not applicable  
 

h) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; - Not applicable 

 
i) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2021; Not applicable 
 
j) The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme Guidelines, 1999); Not applicable 
 

k) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 
Not applicable 

 
l) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993, regarding the Companies Act and dealing with client; Not 
applicable 

 
m) The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021; Not applicable 
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n)  Other laws applicable on the Company as per the representations made by the 

management;  
 

 The Electricity (Supply) Act, 1948;  
 The Electricity Act, 2003;  
 CERC Rules & other Regulations issued from time to time, viz, CERC (Sharing of 

Inter State Transmission Charges and Losses) Regulations, 2010.  
 The Central Electricity Regulatory Commission (Standards of Performance of 

inter-State transmission licensees) Regulations, 2012, CERC (Procedure for 
calculating Revenue from Tarff & Charges) Regulations 2010, Fees and charges of 
Regional Load Dispatch Centre and other related matters Regulations 

 
I have also examined compliance with the applicable clauses of the Secretarial Standards issued  
by the Institute of Company Secretaries of India. 

 
During the financial year under report, the Company has complied with the provisions of the   
Act, Rules, Regulations, Guidelines, Standards, etc mentioned above. 

 
I further report that: 

 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors and Non-Executive Directors including Independent Directors. During the year under 
review Mr. Virag Rohitbhai Shah resigned as the CFO and Mr. Kranthi Kiran Gangula was 
appointed as CFO and Ms. Pooja Somani resigned as Company Secretary and Mr. Vismay Shah 
was appointed as Company Secretary. Mr. Vismay Shah resigned from the position of Company 
Secretary on 19th February 2026. Mr. Nihar Sundar Raj resigned as Managing Director and KMP. 
The changes in the composition of the Board of Directors took place during the year under 
report were carried out in compliance with the provisions of the Act.  

 
Adequate notice is given to all Directors for scheduled Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance, and a system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting. 

    
Majority decisions at Board Meetings and Committee Meetings are carried out unanimously as  
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, as 
the case may be. 

 
I further report that there are adequate systems and processes commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines. 

 
I further report that following event(s)/action(s) had a major bearing on the Company's affairs 
in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. referred 
to hereinabove:  
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The company had issued Non-Convertible Debentures in the year 2023 which are redeemable 
on quarterly basis starting from FY 2022-23 till FY 2040-41.  

                                                            
 For Swapnil Indurkar & Associates 

                                                                                     Company Secretaries   
 
                                                                                                          Sd/- 
                                                                                                        Swapnil Indurkar 
                                                                                              Proprietor 
                                                                                              FCS: 13104   CP: 22062  
                                                                                              Firm Registration No: S2019MH679500 
                                                                                              Peer Review No: 5577/2024  
                                                                                              UDIN: F013104H000092887  

                     
Place: Thane                                                                        
Date: 14/04/2026                                                                      

 
Note: This report should be read with our letter of even date which is annexed as Annexure and forms an   
integral part of this report 
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ANNEXURE 

To, 
The Members, 
ALIPURDUAR TRANSMISSION LIMITED 
Adani Corporate House, Shantigram,  
Near Vaishno Devi Circle, S. G. Highway,  
Khodiyar, Ahmedabad, 
Gujarat, 382421 

 
Our report of even date is to be read along with this letter. 

 
1. Maintenance of Secretarial record is the responsibility of the management of the Company our 

responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain    reasonable 
assurance about the correctness of the contents of the Secretarial records. The verification was done 
on test basis to ensure that correct facts are reflected in secretarial records. We believe that the 
processes and practices, we followed provide a reasonable basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the company. 
 

4. Wherever required, we have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the verification of 
procedures on test basis. 
 

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of 
the efficacy or effectiveness with which the management has conducted the affairs of the company. 

 
For Swapnil Indurkar & Associates 
Company Secretaries                                                                                                    

                                                                                                        
                                                                                                                               Sd/-                                                                                          
                                                                                                             Swapnil Indurkar 
                                                                                                     Proprietor   FCS: 13104   CP: 22062  
                                                                                                     Firm Registration No: S2019MH679500  
Date: 14/04/2026                                              Peer Review No: 5577/2024  
Place: Thane                                                                               UDIN: F013104H000092887 
                                                                        
                                                                            

34



35



36



37



38



39



40



41



42



43



44



45



46



47



48



49



50



51



52



53



54



55



56



57



58



59



60



61



62



63



64



65



66



67



68



69



70



71



72



73



74



75


		2026-06-01T13:06:53+0530
	Raghvendra Kumar




